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A Type of Investment
To Include Among
Your Holdings

Bonds having as their basic se-

curity valuo well situated
hydro-electr- ic plants are held
in high esteem ty discriminat-
ing investors. In some cases
the bonded debt per horse-
power development and the
margin of earnings beyond
fixed charges are bo extremely
favorable as to warrant the
purchase of such investments
by those wholly dependent
upon income.

Write for Circular 1651
Dcaarfbtng a Bond of thit Type

Spencer Trask & Co.
25 Broad Street, New York
ALB ANT BOSTON CHICAGO

Mambar New York Stock Exchanga,

Maury
Rogers &

Auchincloss

Stocks

Bonds
Cotton
Grain

Member
tl. V. Stock Exchanga
N. Y. Cotton Exchanga
Chicago Board of Trade

25 Broad St.

Liberty Loans
New folder containing:

1. Complete descriptions
of original and converted
issues;

2. Tables showing, yields
afforded by each issue at
a wide range of prices.

Useful and convenient.
1VI11 ba furnlthed upon rtnuiittor AD-19- 7

The National Gty
Company

Mil OStei Natltaa! CVy Bat Baltm,tn OCni Flftk Areata 4Jri St

Cerrntondint Offcts in Jl Citits

Texas Pacific
Coal & Oil Stock

J.K.Rice,Jr.&Co.
l'lones 4000 to 4010 John. 36 Wall St., N. Y

Suggestions for Investors
may be had on request

A. B. Leach & Co., Inc.
InTeftment Securities

, 62 Cedar St., New York
7hIco Philadelphia Boaton Buffalo

Cleveland Baltimore Minneapolis

Bonds for Investment
Harris, Forbes & Co

Pine Street. Comer William

NEW YORK

American Chicle Ccmmon
Arr.er. Lt. & Tr. Com. & Pfd.
Republic Ry.Lt.&Pr.Com.&Pfd.
United Lt. & Ry. Com. & Pfd.

H.F.McConnell &Co.
Members N. Y. Stock Exchange

23 Pine St. Tel. COfU John New Turk

BONDS
HUGHES &DIFR

Memberi
Philadelphia Stock Ex,
'hlrago Hoard of Traf i

50 Broad St., New Yorl
Ultra friva'e WUr

LIBERTY BONDS
BOUGHT FOR CASH

All luuea and Denomination!
Boufit at Stotk ExcKui'e Prices

DIDRICHSEN & CO.
Tel. John 3174-5-6- -7 34 Pine St., N.Y.

LIBERTY BONDS
BOUGHT SOLD

FOH C.811
At Stock Exchanca Prlcu.

BA UMANN & CO.
7 tth Av. N, Y. (Cor. 44th St.).

Ttl. S4 Murray Kill.

Hark A. Noble Theodore a Corwln

NOBLE & CORWBN
w uroaa at. New York

Bankers Tr. Com F.v. RL- -

Sloc and Rights
rieyiione mi Ilrosd

Ifcl .Mk-f-cZ
M

FINANCIAL HEWS

AND COMMENT

Traders Show No Disposition
to Bay Stocks in Quiet

Pre-Holld- ay Market.

LIST MOVES IN FRACTIONS

Marines Mako Progress j)ur-in- g;

Session in "Which In-

dustrials Wcro Hcavj.

It was another quiet day on the Stock
Exchange. The chief feature wits the
absence of the reactionary movement
which distinguished last week's seasons.
But IC thero was no very, sharp deollne
In prices, there was no disposition, on
the other hand, to purchase stocks for
the long account. Those Interested in
surface fluctuations may have found
some significance In the fractional move-
ments of the standard list, but to ex-
perienced observers of the market the
day's transaction represented nothing
more than a (rive and take among the
professional element. The fact that no
Important reactionary tendency was re-
quired to make Itself manifest during
the trading- - was of course an encourag-
ing sign after the sessions which have
been experienced for the past month or
more: but It was probably equally aa
significant, so far as the Immediate pros-
pects of the market were concerned, that
no great Inclination was manlfestea to
purchase stocks for a rise.

The Indisposition of Wall Street to do
much In securities was Intensified some
what of court by the coming holiday

as well as by tho uncertainty
of whether the governors of the exchange
would declare Thursday a holiday also.
Hut asldo from thlsthere were several
very good reasons why no great dispo-
sition should be manifested to trade In
stocks for cither account. In the first
place, the money restrictions remained
as they have been all along; and sec
ondly, there has been no apparent chance
In feeling In the financial community as
to what Is likely to happen at the first
of the year when all price regulation has
been abandoned. The fact that no con-

firmation was forthcoming as to the re-

ports on Saturday that there might be a
modification of the stand of the Railroad
Administration as to the five year con-

trol plan probably tended to restrain the
trading likewise. But, despite the

In this respect yesterday,
there Is still reason to believe, according
to conservative interests, that some-

thing of a constructive nature will be
announced shortly from Washington
which will be of great significance as, to
the future of the rallroadst

So far as the Individual movements of
the shre list were concerned, the chief
feature or the dav was the movement of
the shipping hares, especially the marlnj
stocks, mere werf runner it,r.u.
lenlay as to the deal for the sale of the
company's ships under the British flag
to the" Shipping Board, but nono of these
rumors seemed to have much foundation,
although the clocks actually made pros-res- s

during the trading. The general list
of securities which have come to be
known as the standard Industrials were
heavy, and closed tha day fractionally
lower, notwithstanding the fact that the
list .as a whole famed to present a
rather lopsided appearance. The to-

bacco shares moved fractionally higher
along with the shipping stocks and other
Individual issues'. As a matter of fact,
there was a great deal more Interest In
the bond department than thero was In
the stock list itself. In this connection
Liberty bonds displayed a firmer tone
than they have for some time back, and
nearly all of the outstanding Issues
showed an Improvement of substantial
fractions at the closing as contrasted
with Saturday's prices. The rest of the
bond list was quiet.

There was no change In conditions In
the money market. Call loans continued
to bo made on, a basis comparing favor-
ably with the conditions at the dose of
last week, as might have been expected
In view of the Increase In excess reserve
disclosed In last Saturday's bank state-
ment. Time monfiy was quiet, but In
supply, with rates unchanged from last
weeks closing. The foreign exchange
was quiet. Neutral rates were firmer
after the declines In recent sessions.
but tho rest of the market was un-

changed In Important descriptions. It
was announced that the offering of

five year fH Pr cent, notes of
the St. Paul Union Depot Company by
a syndicate headed by J. T Morgan A
Co. had been oversubscribed.

MONEY AND EXCHANGE

CALL MONET.
Mixed Collateral All Industrial!.

High 5 High f4
Low 4 Low 44
Laat D r.

Rent tin 4 IleneaiM f4
Yeart high 1 Year's hleh 14
Year'a low ; ITear's low 34

CALL LOANS OS ACCEPTANCES.
Prime member bank acceptance, V4

TIME LOANS.
Mixed Collateral I All Industrial,.

Sixty dais 5U'jt4 Sixty daya
Ninety days.. .54154 Ninety daya 04354Four month,.. .S4i541Four months.. ..64004
Fita month,. .r4fjf4IFirc month, . ..5'ifiC4
Six months SHtlfcVMx month, 54854

COMMERCIAL PAPER.
Prime Indorsed BuliiSlx months ...04514jtCTiriie i uiaer Barnes.
Sixty day, .M0STbree to ,lx
Ninety day....64iv,i month, 6486V

ACCEPTANCES.
V0dt.lt. (Odara MHi.i

Bid. Aik. Bid. Ask. Aks.

banks A W A A A
Eurlble non- -

member bnk, 4h ft H 4'i 4U 44
bill, 64 S SI S t4

CLEARING HOUSE STATEMENT.
Clearinr House exrhanre,, 4S;,9,415j bal.

ances, I.SS.11: bal'
ancea, 10.430; Federal reserve credit bal
ance. t7S.335.MS.

DOMESTIC EXCHANGE.
Boston, par; Cnlcaco, par; St, Lonlt. XO

iuv. wBiuum, wan imu.mjv, iv; --Montreal
U premium; Cindnnttl, par; Minneapolis

10c. premium.
SILVER TRICES.

Bar direr In Nw Tork, Il.oiW. un.
rhanxed; in xMidon, M-- . unchanied;

U.U(I14VU.
FOREIGN EXCHANGE.

Slerllnr nirh. Iw. i,t.Demand... 4.T5H 4.T5H ,4.TJi
Ctble .76ft i.tif,

Fran- c-
Demand... S.4J4 M4
Cablet !.t t.v

Normal
rate

ol exch.
i.tmt, Slerllor

43.11
4".ll

4I.S4

M.i

11 40

Bid.

..71V.,

64IAS
Ye,terdy't
iemanaor HieK-k-

Paria l.U'i
China

Hnnxkonr tO.M
Hhiiixhil 1:1

Greece tQ.V
Holland ii;Iiulia

Calcutta tl.1t
Italy 6.SS
Japan

Yokohama e:;
Bctndlnarla

Copenbagen 3. no
Ktockholiu ?!.x
ChrliUanla , ytji

Spain w.oc
South America

Rio S6.25
Arzentlna (rold). 9;
oiiPiiu Aires f&.l'j

l.U hultzerlatul 4.53
ltuatla

,vo rublM ,,, ut'j,
1C0 rublet. m.
TIME BILLS ON LONDON.

r.

close.
4 710

M&4

cloi-e-

Cablea.
4.7S,',
5.46

to.ts
1K4

10.M
-i

ti.1t
I.M

U

M.3oan
17.00
aui)
:s.so

?4

4.C

It'i
1CT.

Bankert Commercial.dy 4.;4 dar 4.714
0 dayt 4.7S4IC0 day 4.71

BELGIAN Klrilivnc
Farmer, Loan and Truat Company ouoieemall tranaftm to Bclctum, lor relief and

ihw" t.av xraaca to lot aoiiar,

NEW YORK STOCK EXCHANGE PRICES.
Monday, December 1918.

Day's salts.,...
Year to date...

Hid. I Aak.

8U
24
67 M
IK
3
1H

31
62H
46U
85U
64
85H
1H
Wi
ECH
64
44H
604
i
3

44
77i

107H
85

111
35

62

H
17H

9H

89
103
109

74 4
62 14
E6S

103
1H

61
104H
61H
22
28U
SO

17U
6i

19 U
47U

155
C8U.

102
33
66
24H
41
75U
97

79

is:
50

105

23,

244
68Vi

1H
SH

31H

4H
8H
65
90
13H

55 3.0
61H

5
6tt

47

108
85U

111H
95H
9SH

30

1

ish
70
91
90

106
110H

22

IS

lDVi
474

155
59

9S
25U 26
65 66

33 33
21

45
40

! 99
9

68
60

46' 46.
56 57

30, S0.

4
6

50
12
17

4

4j

1

80

54
48

12
174

29 29
4Ca: 4fiu

146147
123 ,130

I

54 55 4
93 93 7'
32 32! 41
59 61 i 10,
44 I 43 4i

44, 44' S.

5' 5' ..!
22! 22, ..,
49! 50, 5

110 112 6
..

112 113 C

32 32' 4
31 31 ..u' 19' ..;
63, 70', 4
33- - 33. 4

67, C

22' 22, ..'
53 54 5

44, ..
96, ..

104 109 V
64 65 4
80 88 7i
28 28' . .

166

44
5
S

25
53
15
43
65

104
17
30
75
24
45
31

50

8
167

106

U2

1

104

8

102 103

106

..
i 8,

23' 44i; 6

5; ..i
2DI ..',.i

..
45: 6

5
7

17l
I ..j

"5!
48!2'

..!
107 71

53 5

42l 42 5
7 7 2'

46, ! 3'
' 39' 1'

65! 5,
114 1117 71

45 4u 3
50 I 52

43
1

40 5!

16!
34 ..)

8
113 ,116 8'

"2 73l Si

103 I .. I 7

20,
S0 81
96l

103!104 8.16
14 14

8
8

14
33
98
29
68
60
61
35
1S

187jl88
14
24
80

100
39

127
71
38

152
8

101
76

109
45
47
95

.3
53

112

62

68
S7

78

62 H

63 H

74
63
57

61
104

61

28
90

103
33
66
27
41
75

19

23

39
97

67
59
59 C0

106

27

20

23

SO

51

29 29

26

67

95

21

53
15

66

3
31

5!
26

31

47
3S

66

13 14
49

30 30
40
16 ,.i

35
61 63

20

97

73

8
8
9

169
14
33
98
29
69
60
62
35
13

15
25

"SI

40
76

72
38

106

9

77

47
47
95

74
54

114

8 9
31

I, sr.il, 1 a am i

IDIT,
In

167

107

100

127

152

102

110

112

,1

61

V
6'
ll

io!

6.
101

4'
4

9
S

16

'i
5

3
6
7

10
4

Sale
, 300 Adams Express

100 Advance Humely
300 Advance Rumcly pf
300 AJaz Rubber rights
300 Alaska a old M

2100 Alaska Juneau a M
1700 Allla Chalmers, JIfg

900 Am Beet Su;t
3100 Am Can

600 Am Car A Foundry
100 Am Cotton Oil
100 Am Express
300 Am Hide & Leather

2200 Am Hide A Leather pf.. .
100 Am Ice pf

1600 Am International Corp..
800 Am Linseed Co

1200 Am Locomotive
900 Am Malting
100 Am Maltlnr 20 t
200 Am Malt 1st pf cfa of dep

13200 Am Smelt & Kef
100 Am Smelt. Ref pf.
300 Am Steel Foundries.....
200 Am 8ugar Ref

1000 Am Sumatra Tob
3200 Am Tel A Tel

600 Am 'Woolen
600 Am Writ Paper pf

14000 Anaconda Copper
1400 Assets Refutation

300 Associated Dry Goods...
100 Associated Oil Co

2300 Atch. Ton A Santa, Fe. . .
300 Atch. Top A Santa Fo pf
luw Auanuc (joist Line
100 At, Gulf A W I 8 S

2700 Baldwin Loco Works....
2300 Baltimore A Ohio

100 Chesapeake A Ohio pf...
100 Barrett Co
100 Batopllas Mining
400 Bethlehem Steel
100 Bethlehem Steel 8 p c pf.

B400 Bethlehem Steel B
200 Booth Fisheries

11300 Brooklyn Rap Transit...
lOOiBrooklyn Union Gas
lOOlButterlck Co
600 Butte Copper & Zinc
400 Buttn A Superior Cop....
iuu California Pack Co

3200
1700

200
300
600
100

6200

Canadian Pacific.
Central Leather
Central Leather pf
Cerro de Pasco Cop
Chesapeake A Ohio
Chicago Qt Western pf . .
v;nicago. Mil A St Paul..

1900 Chicago, Mil A St P pf...
2500 Chicago A Northwestern.

100 Chicago. It I A Pacific...
100 Chi. R I A Pac 6 p dpt..
300Chl. R I A Pac 7 p c pf..

llOOIChlle Coppor
2200iChIno Copper

100iCoIoradoi A Southern....
6CoIorado A South 1st pf.
6!Colorado & South 2d pf..

300 Columbia G A EIcc
SOOlConsolldatcd Gas
100 Con Interstate CnJ MIn..
700 Continental Can
400!ContInentaJ Insurance...
SOContlnental Insurance..

5200.Corn Products Ref
100'Corn Products Ref pf

1300Cruclblo Steel Co
600 Cuba Cane Sugar
100 Cuba Cano Sugar pf. .
lOOJDelawar A Hudson..
700 Denver A Rio Grande

2700tDpnrr A Rio Grande pf.
700lDlstlllers Secur Corp

2100 Dome Mines...-- .

ISOOlErlo '
300lErie 1st pf

lOOOiGaston, VA Wlgmore..
400,General Cigar Co J

4og;uencral Electric Co
2600kneral Motor Corp....
HOOiGoodrlch, B F
1400lGrejt Northern pf
200'Great North Ore ctfs...
100'GuIf States .'Steel
300 Haskell A Barker Car. .

5200'Insplration Con Copper.
4340 Interboro Con Corp
1300'Intertoro Con Corp pf. .

600, Int Agrl Corp pf
S00 Int Harvester Co new..

4S00 Int Mer Marine
31200'Int Mer Marine pf

809 International Nickel....
300 International Paper
300 Kaunas City Southern..
300 Kelly Springfield Tire..

3200 Kennecott Copper
300 Lackawanna Steel Co...
300 Lee UubNr A Tire

13000 Lehigh Valley
300 l5ose Wiles Biscuit
200 Loose Wiles Bis 2d pf . .
100 Lorlllard, P, Tob pf . . . .
luu'.MucKay Cos pf
600 Manhattan Elevated ,

900,MaxwelI Motor
700 'Maxwell Motor 1st pf '

400 Maxwell Motor 2d pf
'

13300,MexJcan "Petroleum '

2300'Mlaml Coppor ,

2400'Midvale Steel A Ord I

500 Missouri. Kan A Tex
200 Missouri, Kan A Tex pf..

1500 Missouri Pacific
SOOiMlscourl Pacific pf

1000'Natlonal Conduit A Cablel
200 National & Stamp.
SOONntlonal LeJd Co
1 00 j National Lead Co pf
600 Nevada Con Copper
900 New Orleans, Tex & Mex.

2775, New York Central
1000 New Yor'c Dock
200'New York Dock pf.

2200 New York. N H A HarL.
400INorfoIk A Western
"OOlNorth American o

3100 Northern Paclflo
660'OhIo Cities Gas
100 Ontario Silver Mining...
100. Owens Bottle Mach
200, Pacific Mall '

SOO'Pan-Ame- r Petrol AT
lOOlPan-Am- cr Petrol & T if. 115

4'00'Pennsylvanla
Peoples
Pere Marquetto

200,Pere Mnniuette
400'Philad.Jlphln. Co

6900 Plerce-Arro- w Motor
630 Herco Oil Corp .'
C0O;Plttsburir A West Va. .
100 Pressed Steel Car.
500'PuIIman Co
600 Itailwas- - Stel Sprlmc..

Railway
Copper

Reading
Republic

1001 Dutch
Francisco'

200!fiaxon
Saxon Motor 7 do

zvo Meanoaru Air

10

Southern
2200Southem Railway ....

300 Southern Railway
22700Studebaker Corp

400 Stutz Motor
r.OOlSuperior Steel Corp
i!00Tenn Copper A . , .
200 Texas Co

2000 Texas Co
300 Texas Pacific

Tobacco Products
100 Tobacco Products pf
100 Transuo & Williams Steel
lOOIUnlon Paper

UU'J
100
400

pf

tuu united Co
lOO'United Investment.,

H Industrial Alcohol..
S Rubber

200U S Rubber 1st pf
200 S Smelting, RAM...

S Smeltlns, M pf.
tvbvihu h tsteei

S Steel pf
Utah Copper

200 Va-Ca- Chemical .. .
100 Va-Car- o Chemical pf.

26 Dotlnnlng; . . .
25iVulcan Detlnnlncr nf.

1917. 1916.
350.617 404,117 Holiday

128.797.707 179.424.258 22t.932.135
Open-- 1 HUB-- 1 Lxrw

I

1

8
1

30T,

69

4
4

107

111

98

1

69

90
103
111

62
67

104
1

104
62
22
29

6
19

156
38

103
34

98

79

33
21

39

3
68
59
60
47

67 61

30'
.1105

Enam

5
7

51
12
17
29
30
46

E5!

45;
6 t

23l

112.32'

34'67'22'
:

28;51'

44'
6

25.63'
16;45'

7

Gas, Chicago ...j

200,

4i;
11

iUnlon 129
Union
United Steel

Cigar Stores

100IU
400'tJ

200IU

Vulcan

1918..

Alloy

113

900'Wcbash I 9
iSOOlWauosh pt A.. J

Int. tit. eat.
49
24
69

63
46
87
39
86
13

56
66
46
61

44
79

85

94

62
28
64

18

91

75

60

81
17

47

66
24
42
75

25
65

19

50
4S

97

1

1

4

107

111

1

108

1

104

6

156

103

S

102 102 102

105
6

3Ifcil
12'
29.

,

147

65

61
45

60

rt

45;

27
113 112

31
19
70

56
44
96

106
64
S9

21

64

32

2G

48
32

106
61
94
42

46
.19

66

R R 45
300
600 14

44
31

&

U
R

63

33

29 T,
68
52
52
35

39

71

47

10

85

49
24
59

31
68
48
87
39
86
13
71
66
65
45
63

44

85

95
98
62
29

18
69

90

111
76
52
57

63
22
29
Sl
17

19
47

59

34
66
24
42
75
9R
26
65
79
19
33
21
50
46
39

68
60
60
47

30
79

17

30
40

11 131 130

96
32 32

75

60

76

S8

77

47

96

74
63

79

64

91

61

97

61
43

23
50

31''
19

70;
67

'22
56;
ta
9i '

S9
28
51

1

l!l8.25.
53

16'
45
65

17
32

39

45,
60
14
44

41

72 73

60;

'4

44'5l

,'106

'

'A

44'
8,

53'i5;
64'
17.

I u ' 1026'

51;
9411 9314'
42: 42;

7

46;
661

'

G

35;
3

1
3

4
4

1

S

6

9

6

Am

Si

'

65'

100 Steel fiprlng pf.., 103 ,103 ,103
1000. Ray Consol ' 20' 20'
4400 Sll200, Iron & Steel pf.'

Co '104

sit
Lino

ItnA'ah-..,-- ,, rtuiia ui'vr, At,
7200

2400

Bag

14'

Pacific
Pacific

1300 !l06
Fruit
Ry

1900

36,

'111

Si'

8U'
8l

99Vi
33

29
C8

52i

188
IE IE
26 25

SIH

102

112

104

106

105

115

76

71
89

107

102
77

109
47
47
96

112
74

113
10
42

35

48
34
68

80
62
4t
86
89
86
18
68
66
64
44
60

44
77

107
86

111
94
97
62
38
62

18
69
90
90

108
HI

74
62
67

104

104

22
27
81
17

19
47

154
68

103
33
66
24
40

97
25
65
79
18
33
21
50
46
39
97

6R

69

30

103

51
12
17
E9

4nU'

103

32'
106 106

115

104 104

188

109

49'52l
34'

129

152

100

127

106
152

8U
102

109

112

Clot- -

at

8

6
4

107

111

103
111

104

104

22!

19j47!
166

103

KOU

46'102i
j

30:
lOSlij

6'
17'

29, 29

147 146!l46!
129,

65

61

22

i

110'111,110
7

32

34'

31
18

33

22

44
96

G4

S3

51
20

073'
41

6

24

!

26
4S

31

51

46

45
50
13

39

35

82
67

99

63

60

79

67

53

39

44
30

13

63

97

98
29
68

51
3a

14 14

81

29

61

188
15
24

89
76

71
38

77

46
47
95

73
63

10
42

48
24
68

1

1

31
62
46
86
89
86
13
68
66
64
44
61

44
77

86

9S- -

93
62
29
63

18
69
90
90

74
62
67

1

61

61

28
81
17

58

33
56
24
41
75
97
25
65
79
19
33
21
60
46
39
97

8

6S
60

57

79

51
12

45 45

61
45

26 26

42

32 32

70

46

20

31
18
70

,
33
67
22
63

j 43
96

'106
64
88
2S
51

169'169 166;i66'

31'

32!

uiii7,no

Royal

100'100

29J

93!
32.

44:S'22,

20;
23;
44

8.24

53'15;45!
65

'103
17,
31
75
26
46l
31;

106si;
93

42i
46'
39
66

115
45
50
14
44
30
40
16
35
63

116
73

103
20
81
97
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Western
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Odd lots. tDivldend deferred pending settlement railroad contract,

, Note Jdd lot transactions are not recorded In separato lino sales
were made the rerular full lot range.

BONDS IN NEW YORK STOCK EXCHANGE.
Monday, December 23 1918.
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caali yuarterly dlMdtnd,

Xerr Orleans Cotton Mnrket.
New Oklkanb, Dec. 23. New high

levels were reached In tho cotton market
y for the upward movement now

under wax and closing prlren were 64 to
81 points ip net. January. 29.01a;
March, 27.86c.; May, 27.050,; Jul)',
:6.3;c.; 33.80c, Spots tlrm;
middling, 30.50a

1917.
116,906,000 84,840,000

1,922,977,600 996.766,000
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l. I 4'1 Dec.
Mfg
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Co.. pf, q, 31
Wtetern l'owtr Co., pf, q,
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GOSSIP JS WALL STREET. .

Ifaa Thnradar IloUdtiy.
Buitness will bt reiumea the day after

Christmas as usual and Wall Street will
have the opportunity of viewing the
fleet lri"the harbor from the windows of
their offices. The governors of the New
fork Stock Exchange In their meeting
yesterday afternoon discussed tho Idea
of having a double holiday this Christ-
mas to liondr the returning fieot but It
was decided not to declare it The ses-

sion was A long one, taken up largely by
the general question of commissions. So
many complications have arisen with re-

gard to Increasing some commissions
and modifying others that, after a pro-
tracted discussion, It was found neces-
sary to postpone any action on the sub-

ject. Indeed. o Urge a question did lt
that consideration of It was put

off until February, when a special meet-
ing on commissions will be held.

Time Money Haay.
The assertions of last week that money

was piling up not merely In the West
but In this vtolntty were vindicated to a
degree yesterday when ratus on time
money reached a new low level. Thirty
day money was quoted at 6 per cent,
the lowast virtually since restrictions
wefe enforced In the speculative com-

munity, whereas other maturitlis ranged
from 5 to 5 per cent., likewise a new
low reconl. It was by no means sur-
prising that such declines should come
after Saturday's bank statement showed
a $20,000,000 Increase In surplus

and the report of the Federal He-eer-

Bank displayed the highest ratio
of total leservcs to net deposits In sev-

eral weeks. It has seemed evident to
Wall Street, even before thoee two facts
were divulged, that some ease must come
to the money market, far the readiness
with which bond Issues, large and mnall,

have been absorbed marked the plentiful
supply. It was noted that In recent

s not a single Issue had been offered
for subscription that did not coll for an
allotment to a subscriber far below his
request.

Sloney Predictions.
No offlclal change was noted In money

restrictions yesterday, but .predictions
were made freely that within thirty
days call money would be aa low as 2

percent This was predicted on the expec-
tation of a larger supply In this district
with heavy accumulations of funds to
meet January 1 dividend disbursements
and Interest payments. Rut It was the
nceepted opinion that money limitation
no longer had Influence so far as specu-

lation was concerned. In fact, numer-
ous houses. It was said, wcro In a posi-

tion to buy securities for their cllrnto
without even so much ao an approach to
the stipulated limits of their loan ac-

count". How far opinion has swung
from the past. Irritation concerning

on loans was expressed very
daflnitelj In the statement made yester-
day by a member of a leading Stock
Exchange house. "Wall Street !s to be
congratulated." he said, "that the Money
Committee, with price much higher, im-
posed barrltrst to apeculatlon.
I consider the current criticism of the
Money Committee III timed and puerile.
Llbertys would be lower than they are
had there ben the 1!r victory market
the unthinking element of Wall Street
would gladly have entered."

The Tractions n Tlcterreiit,
According to belief on the floor of the

exhnngo, if lt were not for extreme
weakness In tractions, nartlcularlj
Itrooklyn Itapld Transit. i'he mirkot
would have done bette- - The prcrjaure
of liquidation from small holders of Lib-
erty bondj Feemed to have been, reduced
TrArter. early In the day began to buy
stocks freely until the concerted action
of a few houcs again! the traction
tork deterred them. This further sU-li-

of traction", was carried on not
merely from the Vn"w1e-li- t that earn-n- g

wen poor and the nrcl of wins
form of relief from the high costp of
Hhor and nntcnal urgent, but becau
"h'caso Connecting Railroad par-e- d its
Jliidcml on the common shares for the
first time since 1570.

f.
Itoyal Dutch.

n-y- Dutch, the t.hares traded it on
the Stock Exchange, will sell ex the 50
per cent, stock bonu( Pcoprrthor 21.
When that time conies, it is exwleil. trie
market will bo about on a parity with
that of tho shares on tile curb, known as
New York alnre., to distinguish them
from th American shares on
the blr exchange. It Is unlera'ood that
thereafter an effort will be made to have

American shares exchanged forthr-Ne-
York shares and eventually to ap-ol- y

for llst'r.g all New York shar "n
!h. Ptnck Txchangc This t.'an 1 con.
templated because of confusion arising
among holders of various ehares as to
Just what their certificates represent
The American .'hares, listed only provi-
sionally on tho New York Stock Ex-
change, are those Issued at a ratio of
three to ore against sub-shor- deposited
In Holland. The New York shares are
those to which holder of American
shares were given the right tn subvibe.
at the rate, it will bo remembered, of 50
per cent, of their original holdings.

the bonus must soon come eff the
American shares, from yesterday ot It
was nectfaary to have due bills for bonus
rtcck attached to certificates for

I.rhlarh nt .ew I,oT.
Teh!gh Valley Mold yesterday ot 63.off 2 for the day and a new low record

for the year Selling aas heavy and ap-
parently largely nctual liquidation. One
house dcm.nated tho decline. But there
was also in Its loss tho effect 0' specula-
tion for the decline on the part i.f trad- -

I'l'i-- on the floor, who scented the chance
to make profits on the short aide It
was oald that the b.ialc reason for the
declln lay not merely In recent talk of
railroad contrcj but In the flnati.irg Jiat
tho road has found necessary.

fienernl nierlrli I'nrnlitua.
General Dlectrlc Conipany'H nate-nc-

of earnings for the six niontas ended
June 30, 1918, lssu.nl esterlnj In con-
nection with the admls.lon to listing
of z,3l, ,600 capiut Mock to be dislrlb
uten on January is ns a 3 per
stoclt dividend, showed ,1 Mir .ja aftercharges of 123 .m r.Mi in 10 . .
SJS In the full year of 191". fls.,i.i,
In 191R and 91 1 7tr ma ,n im
.ompatiy. however, reserved il' .""i

exce5 rronts ta.t am aid tioiu

8

Tie
3' 0

or
co'ne. tax for tho half j. r. agairst

1.500.000 paid In 1917. After that re-- I
serve, earnings for tiie Mock were at the

I annual rate of nearly $12 a e
'against J2fl.Ro n the full .nr of 1917
(find S 1S.31 In 1916 P.ilcb billed In the

flrM half of 1917 amounted to $9 .16?
"31. Tpe company on June 30 last re-
ported 1 profit and low Mirplu . t 5 v.
427.615 An Interesting fea.urc o' 'ic
balance sheet vs the rush hold.n?-- ! c.''
$24. 844, 257. or nearh 10 wr w,i of the
assets. The hlgi cost of ini 1't.torlos was

.iown uy an asset for that ItMm
f!Hl,32S.S96 Ntr.mr and rc ti

of:
aoie or 543,529,071 were balanced In
p.rt by notes ptynblo of $2...4jl.52 und
actounta payable of $14,229,638.

Internntlonitl Paper.
"hat hope may havo arisen that tho

directors of the International 1'apnr
Company would, order a dividend on the
common shares has bern dissipated by
action taken looking toward vpanion
of plant facility. At a recent meeting
of the finance committee of the company
two alternative propositions, It In under-Moo-

wtre considered It wax a ques-
tion of do:larlng some ilisburemeiit on
the common share or purchase of a new
iilant up State. The tlnancn .rnunlttee
decided that It was to the ben intercM
of tho company to Invest In tlio

Jl

U. S. MINERAL PEODUCTIO5,

srrty Iteport Shorra n,010,94
OOO In Value at 1017 Total.

The United States Geological Su-- .,

yeatcrday Issued a statement pi,.,,;
the Value of the minerals produced 1.

the United States during 19J7 at
010,948,000, an Increase of tl,U$!l
000, or approximately 43 per cent 'fnyl'
the former record of tS.513,:2 (J?
made In 1916. Blast furnace prMti5
tlon, which Includes pig iron and ftmalloys, copper, coal and petrolum, n,j,up 74 per cent of the total valu, .
minerals produced and SS per ctrx
the 1917 lnc-eai- e. e'

A new record was establl-ht- d k.
metals In 1917, the amount produce fc.'

Ing valued at nearly (2,092,000,000 Vj
representing 42 per cent of the toti!
value of the minerals. They rtiow4 r.
Increase of $471,216,000, or JJ
oent, from the 1916 production,
mated at $1,620,508,000. Blast furri-.- 'products contributed nearly 90 per
of the total Increase. Gains a. ere nuu
In the value of aluminum, eop-xr- ,

and silver, but decreases In the valu,
gold and zinc.

The value of the prodtw.
In 1917 was 58 per cent of the vatute"
all minerals produced. They Ir.crtu.i
$1,010,469,000. or nearly 51 per e"--.
from tho former records of 1 1 578
000. established In 1916. The 1917 va!-.'-

totalled $2,885,922,000. Of th.it tot?
Increase coal alone represented it ft'.
cent., while coal and petroleum coa.
blned represented SE per cent, cf tiIncrease.
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